—l). 5, FINANCIAL DAT A el

Week ending: December 1, 1976

DEC 2 6 1979

Even though business loans at large banks
have generally been increasing since late August 1976,
large banks have not aggressively sought funds to
meet this increased loan demand through the issuance of
large certificates of deposit (CDs). With interest
rates on short-term marketable securities at levels
close to the interest rates offered by banks on savings
and time deposits (see U.S. Financial Data, November
10, 1976), net time deposits have continued to flow
into banks at a rapid rate. As a result, banks have
not been strapped for funds with which to make loans.

While net time deposits have increased at an
18.4 percent annual rate over the last three months,
large CDs (seasonally adjusted) have declined at an
18.3 percent rate, continuing the general pattern
exhibited during most of 1976. In dollar terms, net
time deposits increased $17.8 billion while large CDs
decreased $1.1 billion. Interest rates on large CDs
have been declining since early June, and have declined
56 basis points during the last three months. .

The interest rate on Federal funds has
generally been declining since late June of this year,
after sharply increasing from April through June. The
Federal funds rate is currently 80 basis points lower
than in late June —- decreasing from 5.58 percent to
4.78 percent. A large portion of this decline =- 24 of
the 80 basis points -- has occurred in the last two
weeks, after the Federal Reserve lowered the discount
rate to 5.25 percent.
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
132 : ity 132
l l |
| 1976  MILLIONS i
OCT. 27 127,347
130 — NOV. '3 127,815 130
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LATEST DATA PLOTTED WEEK ENDING: DECEMBER 1, 1876
THE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY
IN CIRCULATION ( CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF COMMERCIAL BANKS), ADJUSTED
FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN BANKS
ERENT RESERVE REQUIREMENT RATIOS APPLY. THE MAJOR SOURGES OF THE MONETARY BASE ARE
THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK. A DETAILED DE-
SCRIPTION OF THE USES OF TARY BASE IS AVAILABLE AS REPRINT NO. 31 FROM

MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
12/3/75 3/3/7T6 4/28/76 6/2/76 6/30/7T€ 8/4/T6 9/1/76 9/29/T6

TO THE AVERAGE
OF FOUR WEEKS
END | NG

4/28/76 6.8

6/ 2/76 6.6 6.9

8/30/76 7.6 8.7 9.5

8/ 4/T6 6.3 6.3 5.4 S.4

9/ 1/76 6.9 T2 6.9 7.5 4.4

9/29/76 6.8 T 6.9 1.9 S.1 9.4

11/ 3/78 6.8 7.0 6.8 7.1 5.4 8.2 6.5

127 1/76 f.2 7.5 T.9 7.9 Bl 9.2 8.2 9.0
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MULTIPLIER v

ADJUSTED FEDERAL RESERVE CREDIT 2
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

RAT!D RATI0
2.8 2.8
2.7 2.7
2.6 MULTIPLIER 2.8
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
118 118
T T T T
COMPOUNDED ANNUAL RATES 1
T AVERAGE OF 1186
THE FOUR *Esxs END | NG
— DECEMBER 1, 1976 FROM -
114 |— THE FOUR WEEKS ENDINGs 114
| SEP. 29, 1976 9.5 i
SEP. 1, 1976 8.3
112 — AUG. 4, 1976 9.5 1z
- E e 8 s
110 ——MAR: 3: 1976 T:T Qi ADJUSTED FEDERAL RESERVE CREDIT I~ 110
| DEC. 3, 1975 7.3 V—/ %l
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OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1 1975 1976

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 1, 1976

1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.

2/ FEDERAL RESERVE CRED!T CONSISTS OF F
AND OTHER ASSETS.

DEPOS!TS AT FEDERAL RESERVE BANKS FROM THIS SERIES, AND ADJUSTING THE SERIES F
T RATIO CHANGES AND SHIFTS IN THE SAME
WHERE DIFFERENT RESERVE REQUIREMENT RATI0S APPLY.

SERVE REQUIREMEN
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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1 15 290 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 9 23 7 21 4 18 1 15 29 13 27 10 24 8 22
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV  DEC
1975 1976
LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE. ;
MONEY STOCK PLUS NET TIME DEPOSITS (M2)
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
V1/28/T5  2/25/T6 4/21/T6 5/26/T6 6/23/7€ T/21/T6 8/25/T6 9/22/T6
TO THE AVERAGE :
OF FOUR WEEKS
ENDING:
/21776 10.5
5/26/76 10.5 11.0
6/23/76 9.9 9.8 8.4
7/21/76 9.8 9.8 8.8 7.8
8/25/T6 9.9 9.9 9.2 &8 i
9/22/76 9.9 9.9 9.3 0 Gahe et
10727776 10.5 VOLT O M0.S RS - S $2eV. 18.@
11/24/76 10.5 e NS s RS 1T 1R 1%
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.
THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS PLUS CURRENCY AND COIN HELD BY THE NONBANK PUBLIC.

MONEY STOCK (M1 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

11/26/7T5  2/25/T6 4/21/76 5/26/T6 6/23/T6 T/21/T6 8/25/T6 9/22/T6

TO THE AVERAGE
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YIEEDS -ONCSEECGIED <SECURIT IES

54T AVERAGES OF DAILY RATES ENDED FRIDAY il
10.0 10.0
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317 31 14 28 12 26 9 23 6 20 519 2 16 30 14 28 11 25 923 6 20 3 17 1 15 29 12 26 10 24
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV  DEC
1975 1976
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: DECEMBER 3, 1976
PRIVE
COMMERC | AL PRIME
90_DAY PAPER BANKERS' CORPORATE | MUNICIPAL
1976 CD'S o 4-6 MONTH | ACCEPTANCES | Aaa BONDS BONDS 3%
OO 1 5.33 5.38 5.25 8.37 6.47
8 5.28 5.38 5.22 8.33 6.33
15 ST 5.22 5.05 8.31 6.25
22 5.04 5.13 4.93 8.31 6.30
29 5.08 8.15 5.01 8.33 6.33
NOV. 5 5.08 5.13 4.98 8.30 6.34
12 5.10 5.13 5.02 8.31 6.39
19 5.14 5.13 4.95 8.27 6.26
26 4.97 4.88 4.77 8.17 6.16
DEC. 3 % 4.77 4.84 4.66 8.13 N.A.
17
24
31
% AVERAGES OF RATES AVAILABLE.
% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
¥ SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
6 N.A. = NOT AVAILABLE
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i
| SELECTED ‘SHORT-TERM INIEREST RATES
e AVERAGES OF DAILY RATES ENDED FRIDAY Rl
| 7.5 7.5
?r —
7.0 7.0
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| e 2
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3 17 31 14 28 12 26 9 25 6 20 S 19 2 16 30 14 28 11 25 9 23 6 20 3 17 1 15 29 12 28 10 24
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1975 1976
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: DECEMBER 3, 1976
3—MONTH 1-YEAR 3-5 YEAR LONG-TERM
FEDERAL TREA TREASURY GOVERNMENT | GOVERNMENT
1976 FUNDS %0k BILLS BILL SECURITIES | SECURITIES
ocT. 1 5.32 5.06 5.48 6.80 7.63
8 5.17 5.04 5.31 6.61 7.56
15 5.02 4.86 5.09 6.35 7.50
22 4.97 4.84 5.11 6.39 7.55
29 4.99 4.90 5.19 6.56 7.59
NOV. 5 5.06 4.83 5.12 6.51 7.57
12 4.98 4.92 5.19 6.55 7.57
19 5.02 4.80 5.05 6. 44 7.58
26 4.90 4.60 4.79 6.09 7.44
DEC. 18 * 4.78 4.44 4.68 5.93 7.34
17
| 24
: 1] i
| 1 S N A e A l

¥ AVERAGES OF RATES AVAILABLE.
¥k SEVEN-DAY AVERAGES FOR WEEK ENDlNG WEDNESDAY TWQ DAYS EE:RLIER THAN DATE SHOWN.

CURRENT DATA APPEAR IN THE BOARD OF

ERNQRS’

H.9

GOVi RELEASE
RATES ON LONG-TERM GOVERNMENT SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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11529 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 9 23 7 21 4 18 1 15 29 13 27 10 24 8 22
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1975 1976

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.
¥ NET TIME DEPOSITS ARE DEF INED AS: SAVINGS DEPOSITS TIME DEPOSITS OPEN ACCOUNT PLUS TIME

CERTIF ICATES OF D?OSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT 1SSUED IN
DENOMINATIONS OF $100,000 OR MORE BY LARGE EEKL REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
11/26/75  2/25/7T6 4/21/76 5/26/7T6 6/23/76 T7/21/T6 8/25/7T6 9/22/76
TO THE AVERAGE

FOUR WEEK
ING:
4/21/76 15.2
5/26/76 14.6 12.2
6/23/76 14.0 .7 11.2
T7/21/76 14.1 12.3 12.3 12.4
8/25/76 13.9 12.3 12.4 12.5 13.6
9/22/76 14.3 1351 13.4 13.8 15.0 1S.
10/27/76 14.7 13.8 14.3 14.8 15.8 16.1 18.1
11/24/76 15.0 14.3 14.9 15.4 16.4 16.8 18.4 18.5

8
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i DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
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i CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK

x COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINCL
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OF FOUR WEEKS
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BILLIONS OF DOLLARS

CERTIFICATES OF DEPOSIT
LARGE COMMERCI|AL BANKS

WEDNESDAY F IGURES
NOT SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
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115290 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 9 23 7 21 4 18
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1975 1976

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

1 15 29 13 27 10 24 8 22

SEP

0OCT NoV

DEC

NEGOTIABLE TIME CERTIFICATES OF gEPOSlT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE

WEEKLY REPORTING COMMERCIAL

CERTIF ICATES | CERTIFICATES
1976 OF DEPOSIT OF DEPOSIT
NOT SEAS. . . .
DCT. 56 65.5 62.7
13 64.8 62.4
20 64.1 62.0
riq 63.3 61.4
NOV. 3 62.7 61.3
10 62.5 61.5
17 62.7 62.0
24 63.0 62.4
DEC. 1
8
15
22
29
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS |IN THE NATION

|
|
|
BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
| 1.5 ' 1.5
, 5 1
| e 1976 MILLIONS i
| = ocT. 27 119 Ji
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| 1975 1976
! LATEST DATA PLOTTED WEEK ENDING: DECEMBER 1, 1976
BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCI!|AL BANKS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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— SEP. 22, 197686 24.7 e
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9% —NOV. 26, 1975 -3.6 24 116,170 ——+ 96
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OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1975 1976

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
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MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY)
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
570 F——1— — = 570
 COMPOUNDED ANNUAL RATES OF CHANGE, E
e =
S60 £ WEEKS END ING: ¥ = 560
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550 £ 5 sso0
E ser. 22, 1976  11.0 1.8 =
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4 i
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115 290 12 28 10 24 7 21 4 18 3 17 31 14 28 12 268 9 23 7 21 4 18 1 15 20 13 27 10 24 8 22
OCT NOV  DEC JAN FEB MAR ~ APR MAY JUN JUL AUG SEP OCT NOV  DEG
1975 1976

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 24, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

17 INCLUDES MEMBER BANK DEPOSITS, BANK-RELATED COMMERC!AL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER' NONDEPOSIT SOURCES.
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